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本文手工搜集了我国创业板市场 2009年 9月启动至 2015年 3月 20日止的报发审委































On November 30,2013, the China Securities Regulatory Commission(CSRC) put forward
“Opinions on Further Promoting the Reform of IPO System”, marked the beginning of Chinese
stock issued by the authorization to registration system. On May 14, 2014, CSRC issued the
“IPO and Listing on the Chinext Management Approach”. Therefore, ChiNext began the first
step of China in the publishment of the new IPO auditing guidance document. This paper takes
the opportunity to research the IPO audit in chinext of China stock market, including the effects
of the lead underwriter and accounting firm, giving a empirical research of the relationship
between the pass-rate of IPO companies and the reputation of intermediary institutions.
This paper collected the data of ChiNext market from September 2009 to March 20, 2015.
The research sample including almost all of IPO companies verified by the Issuance
Examination Commission(IEC) in the period. Based on the previous studies, this paper builds a
set of standards, the reputation of lead underwriter (sponsor) and the reputation of accounting
firms hired by the IPO companies will be ranked, then use Logistic regression model to
research the relationship between the agency's reputation and the pass-rate of IPO companies,
and discusse the effect of the new audit system of IPO on the relationship. According to the
research, before the reform of the audit system, underwriters’ reputation has no obvious
relationship with the pass-rate of the IPO companies, consistent with previous studies. Along
with the reform of the system,the relationship between the reputation of the accounting firms
and the pass-rate of IPO companis become significant, while the underwriters still has no
obvious change. This reasearch mainly has three innovations. Firstly, all the empirical sample
data is from manual collection, it’s more complete and reliable, ensuring the basics of this
empirical research. Secondly, most of the similar reaserch in the past are based on the main
board or medium-sized board market,but this study chooses the ChiNext board which can be
considered as supplement . Thirdly,this research seizes the development trend of the securities
market in our country, study the documents on the reform of Chinese IPO market, provide some
reference and guidance for the development of the reputation mechanism of the intermediary
agencies.
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提供融资机会。我国证监会于 2009年 3月 31日发布《首次公开发行股票并在创业板上市
管理暂行办法》（简称《首发上市管理办法》），2009年 5月 1日起施行。自 2009年 10
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